L_J 1 3 J J _/liUJj_6 

Fransi Tharawat 



JLLul±i _/uiijj_aJI ±3D Q rinll 
Saudi Fransi Capital 

*|jVI ^ a " t 3 aJ ^Jl ^,-3 3 "j g" 



U1Q CU 





%l^" 






\ • « ,0 






VAX 




(•/) ^ui 




1 p (j Mill CjLjLu 1 


a<\,a 




*3^L£)!l 


A,-VA 










iojUJI a j ,„Sil JJ£. 


*\*\, ' 




^ o Y J*iLi. ^j«_uj J_cl 


VV,A 




^ ^uul o Y J^U. ^j) 




X 


jjfl m li^Lj j* mil (j Jj-*^' 


\r* 


•L>°-J 


Y ♦ ^ £ ^LsJJ ^-Sjitl pfl "ill ^jjJI 


QACCO AB 


3040.SE 














vr,v 




4-aLsJI CjljLaJJ-tu^l (j^g J*> 






4^Lala^l olu-allU ioUJI 4 m mjll 


0,0 




\t».l o" II 4_a|_jtJ| 2 ,,. ,,.jt I 




T • U *,bd aaSjUI umill ^1 1 


\y,y 




(S j-q) ja'ill lj£. - 4 p » jJI jj^-q 


\ «,A 




(S^o) EV/ EBITDA jji* 


V,Y 




(X) ^uJI Jl ^Lj^l cIjuXjj 




l (^OiJJ jJI Jjjjxdl j-OlJ^J & jLLc p Q Hill jJLUJ ilS" j^i, 1 






DipanjanRav@FransiCapital.com.sa 

+^1 N N YAYIAIN 

ClJ^a. jjjjUl il£ 

AJawdat@FransiCapital.com.sa 

+<m \ ^ YAV\Ao-\ 



<.ll j > Jsj oT\ I < (X*\ 4,wn)i ^jLuJI ^LaJI ^j-q ^j-ll (j'io!> (J5l_j tX N A 4 \ LiLi \ JjjLudl ^jJI ls^*') 'O^'J dj) ^° ^ ® ^ 4 o \o > 

^ojJI pLa. O-p- iL-cul L^S ^^Jai — <iuJI ?lj^l .^1^1 ^^Ic. 7A j '/A ^-jjLaj o "i'<< CiLsti^lJI La >njla LS -lfj LajLslSjj LS -l£. 
Liajl UjLai^j ^jJcl (Sl^jJIj 4_uIjjAJIj Jjl^iJI J^3 ^jj-ll) lj» mm II ^jjJI (jl^ LjjLsijj ^ya L$ \c\ ^Lajv^I 

jl (jiLolj^JI ^Uaj^ ^a^Ij (_$^SJI pIj^I ljjJ> jjl J07<»'< (j^j iJ_A^aLflj ^il^ ^ Oj-w i4i^.^-<JI ^ .XV ^jl 0?> 4\ mn 

.Jl^l ^ t^U^I t>\ S> <s'd\ <(U^ J) 4^UJI oUoUl ^Li3j^ 



Uja^Ij yt, Y ♦ N i JjSlI 2_>jJJ gollllJ S^l^ ^ai jjl j o"<»'> (*^=^ : V * \ i Jj^l ^jJI JUi. Luj^. Ol auxaJI Ca— sbu 
^jjIloI^JI ^UjjI cul^ oLsti jjJI CiSli ^pJI Sjj-^ II g^lllJI ^1 LLiisjIil U I .o\o m^il oL*-axq ^ ls^^ ^ 

Lo-o t ( 2>^ =1 ^° °' * * * 4_l<^j 4 II (J^_a ^-jjJI (J*^L=». 4_>j^_<i CjLslaxo J^-<i jn*^ » *\ \ <n (JJj ^Li t Cj I j-lsJLqJ I 4_lL> Cj t u3 ^-Q 

SjliJI (_>uiu J*iL=»- 4x.LaJI cjL-q^JI (j-o JSl I (3 V\ I //Y i *_ijLflj 4_s — lllL (jAo VioJI ^i^i — <i — ,jc LcLslIjI ^^JLjo 

^LsGJI ^ CiIo-lo^I Cil XAJ-q ^aj — luj jjl jju t4jl \3" >no S^iaoJ -L^3^ J'j^ ^ ^jiL^llI (jl (_$l <XA J jJ^j ^^joLJI ^.LsJI 

(j^iilll) j.\.\»?<ll ^ j-u^-ll I (3 <lf- \>laa o I La 1 1 4.\>n.ujJI Cilj6^> oil ^1 Q 4-ajLflJI 4j luJI £L>jI J^L=»- 4_La_iol=JI L^jL uu 

.(^jI^JlJI 4J|j^J 4^j<^ II CjIjJUaJIj ^j-^-II i^jJI CiUilalo t^l m Jl ^ 

(jl j-lu" ^LxagU) jl jo'i ml j-o N Y,Y j_Lj V * \ i ^LxJJ ^ijxo (j^UI Ijx) H\-\\j jj< ^ t J-oI^-a Aj^ai ^ jj Si 

^.fljj-Q J_1ju3jJ iaLio^lLj ^jJLq ^^j^u j < °"\g ; jJoL^b^cJJ jAc^'ia (j^ajjG ^_ci 4_»^3 CjLo^fl_Q <*l I" p \ i/^iO II Cil-o — tul i^j — <I) 

^Lfljjl tJJ J^3 ^ IS II Ij J i^ifl a \ i/^0 II Cu-o-tu^! ^3-ajJI (j^aj-S t J^-luj .^4_lS^ luJI <aAa ojjJI (j^a XN * J^gJ^> J \ 1 1 ^fiLuaJ 

>nll ^»-lu (^jJj ^j^o-ll ^jJI ^L^jl 6-° ^ jaoJJ UJ ^ji^oll Cilo— ujI Jjuaij Ljjl t 4jja.lli^l 4iLkJI J^ilJG luI O^J-a-o 

(_5jij (>S^ « (5_JLo_«iJI iflJalaJI Qifliiil j-xj O'<o uj^II ^Liai ^ JjJt-o ^^l j-iij <XV,Y J^j ^UJI ^.LsJJ ^jlo) 

^-S^j-q ( i J '\ 1 1 Ijc) 4_*_2i_jj jj^_oj a \ II CiIaxoI ^ LO (Jjl |»J_> .S^JjiJI LU J-S luJ (JjjO » o A < <0*\3 tXA J^gJ-s ^ l_ll J^k. 



^j^-aj ^gJ^ jl^^lL C U"'S o jji. ^jjS"ll Ijjij t4^ia.aJI ^ i^jl <1lqJI CjI^j <idJ Sj-q N 1 ,A JjU-q Sj-q N Y,Y £_Lj (^j-IL^JI ^L«-1J 

■(_>"■ J ^ * * ' u-SJ(3" >no ^>JLxuj ^ < i<-~iO II Clio ^(3 (ill "f-ljjli" 4_ixpjj jol luJ . SjjJiJI ^j-llc 4^j_iJ| JLa£.| 

^^LaJI ^Lu^l j-o X0* ojLSj Lo) b^lxu jia j^jlo ^ ,A jjj^-j 4jja,Lu^l 4iUaJI ibuujjj ^Ijisb ^La-tl Ja^ n 

iSliaJI (jijl luI ^Ic 4_»jij ^Ljl cjL»-jjjIlj 4j jo a ciLflijj 3 ' 5 a ls^ - a j j a ,\ j Sj » j lilj^ o-^- ^ iil^-^cJI 

Jj^ ouJI CjLj" .mo t_j ^ JajG Lgij^ ^alJI cUI^aJ 4^ j ,7,11 jUlil (jx^ 4j mn ^Jl 4*K miaJI ^1 ^1 t 4_jJL=JI 4 j LU^j t 

a al Ull 4 » >n jll ^jj-iiuQ ^ j"\ 5 o (_>ujjj oJlj Lq SjIj^I (jl S^jjiJI cjjLil ^Y ♦ N V j^nuj j^-ljl ^ .4,^11^1 iSLLll .^s II 

^.^Lc[ \ >n <±n-v ^4_3t_tujlil ^j^LJI J^ijJI (jxolj (_5-l£- Lilxo (jjfLs — to — <lJ| jl^ ^1 Jo7<»*<) Lxq^ (jia ? ♦ ♦ 4_i-qSU 4_i^.Llj^l 

>n j-*-lu ^Lijj^! IjiLaw JiLaj 4_»_luj11I 6Jj5s (jli iU^>I=u 4(3^vj (j-o .a,LsJI Ijji (j^s J^l u-Luaill J^Li. (jLuJI lj(3 < (jjj^aiij lu-qJI 

^UjjI JSl<i) (^Jfi. SjJJaJI ii^llj^l 4iLkJI (jn^ 9 n uj iOli jJ«-q Cj jJa» a,J£. (j^jiuj iLliljjjllJ Lflij 4al Cua. <^j<^qI| Cxla-ml 

. (i_ flj(j**> moll Lij» >n (j^s X N *\ i_jjLfl-> Lo) ^(3 >n 1 1 N*\,Y \ ^ \ 1^0 II ci*<o xil 4^j_lu ^(3 xil 
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4-J jJ-uiXI p^Lkl 

<CjUoS!1 <4_LI lujJI iJj^uaSlI 6jU <4jjLo"^ m^l d jxdl CjLqjJJ 4 <^ 4jjUxj — ujI 4^ ^jj < Jllxjl^ ^^oij jiJl uJI 4^ j-Ij JxS ^ jjjixll 1 jl \ rl 

.4x1111 Lgiljjl jl/j ^Jjilll 1 J^-o 4^ j-vlJL 4i^Lc 4_jlj12J1 L$x^ j-ii jl JLlxjl^ ^^oij^iJI mil 4<! ^uil 3j£-a (jl (j^Qj .c^oSlI JiiUJl CjU^j 

CjUjJjl^ 1 fljlc JKj^I ..1 ^ JLllLj <4loxCo j\ 4 Ojqj CjLqj1s-q^ I Qn,\5\ ^ IxifL! j clfllfljj jo" *j ^Ij »J o*H 4^1x11 CjLqjIsII J_C ^jjilll l'\ J alau 

Ijjfc (j 4xo „VUl CjI qjJjJs! 4j2^ju3 j I JLoj^I jl 4i J jl 4J1^c J c Jj-*J ^ 3' ^ * ^jj <1 Aa <^ 4^1^-ua ^1 <3 cuJzi j\ ^.jiLj ^ <4 jlr.j .4 Ojqj jl 4_Lal£La 

•jjjlill 

£h? J> P-l j-iJ Lua^£. jl Sj£.J jjjilll 1 j^Ljlj ^ . L ysJ^jL 4_3ljJjj jl 4^lxjl SjlcL ^.fliiu ^ j < 1^ S <LaLsdl CjLq (jisl^^ jjjixll 1 jljx.1 aj 
'LA-*- JLa £_jtii j jl c6J J^-q 4jjLqj1xu1 i_sl X&l ^lj^LJ jjji&Jl 1 X& (j^a-A ^xa <1 JjX=o .j-qjj — uiil 4_*xaJ=J jLoxj — u/i!l 4xul j^q jLaxC^I (j jjjiixll jji.Lj -4xlLo 



jl lujI^ i ^ 1 1-^ ^ (jl J^l^o ^-qjj lulq ^1 6 J uu (JLLul^ ^aajj^Jl ^ J jji uJI 4^j-Jo i^i'n .^jjiLjJI Itl^J ^ 1j a ~^ di ^1 CjI^-Lu^I ^1 t4_s ^c.jJsl jJaLiJ»l 4j^.j J ^1 

jjj^lll (j 4lxuixLa 4jjLqjj — lu! CjLajuO ^1 a .Lfljl jjJoXa / 4jLHolt L^Loj^Lq j 4x1 111 3 b ' L§ jLojj — to^ll Jjj^ jljJLll jUol ^jj jLoj ^ — tuLi-a t^^ajU 

.4_jl5j111 jj1j_sJ1j j_LLk!l 

.4_i 3^*^ ^° 4jL jI^-q (j -0 (5^ j-Jj-EjJI 1 (j£. 4j^3lj Sjl mi-n ^1 (jC- <4_LiJcii.l 4 .cilV^l j (j^l j-BJl jLoj^Lj til jJ-L f j- a jrA-C. JLlxil^ (^oajj^Jl jjljjJI 4^ j^Ij (j| 
(_gJij.t-t.Jl 4^ j-ii ^lj j-c J-qIjlj jjjilll (j 4lo .^11 CjIjjJOaIIj p-ljSll (j| .5J jl_»Jl 4*uSll CjIjJ J-Hj j 4x1 LI 1 CjLs-3j11Lj 44uaUJl 4xlxElxoil jlll 3^"'" ^ 

i4jJUl 3'jj^' -4xlxSlxuil £ollill Sjj^AlL (J^jlj ^ jLculxul ^^uiUsl pIj^I 3^ .jLjlIu| 3jj ^JlII 3I 3^-cu j^lll j < jjjilll jl jx.1 ^ojllj JIjojI^ ^^aijjiJl 

£-u2l=^ 3^ 3^°^ 'LjAjI . J_3LflJl jLaxLiU^l 4-oxS 3-° J-^ Jfl» Mill jr^-JJJJ 3^ J-Q^a-ll 3"° •(j^O - ^ " 3^-^ tL^j*^-©^. jl L&jLjlxuI jl < 1 Q \ a JikjJl jl 

^ .4xlLa 4ijj 3-o J~*jJl j\ jJt-tu jl 4-ax5 J S ^-a^ CjI ^Jlj Jl Ci^Lo-jdl c_S jua jU-t-ul (j ^JLlll ^jjj 3I 3^-cu .4x1 LI 1 3'jJ^' l! jLqxj lu^I J-C ^ j luj Jl jLaxS uj^I 

4xa ^t_tuj jl jJj-Exll 1 ±tt> ^jjjj jjj^j . JLxul^ ^jjlJ j-flJ 1 (_gj jJLjjJI 4^j^Ij 3-° 4xlaiJl 4_Eil jil J-C Jj 11 3j^ 4_xo p-Ijj^-1 (_gl jl ^Jj-Hxll 1 JJis ^LajI 6 jLcLj ^c ll u j 
^.Ijxl^l j £_i-Ll 1 jji Jxaj 4j1j J J-C 1 j^-j 3^ ^oJxjjjbo \ -\ m 1 JlC l-j j .IjjjUa ^ jxq-q 4jlj jjj 3^- J 3^ 3^°^^ 3 -0 ' J ^ jJLxuJl 4x>j_sJl 4^-Loi.l ^jLi. 

.4ljLJl JjxflJL ^.Ijll^l J-C p h Mill ^il jj tjjjilJl 1 jjis miL . Jjxlll bltts Jla 

4 < I o U > > 1V*\ jrfobjJI tVTi i Jjjlta ♦ S * XX S XS V ^jL^i J^-tu i^LJ^J-aJLl Sj^jo^c jm tJLLuL^ ^oij jiJl ^j^jloJ! 
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